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2026
108,917,256.86 97.40
2.020,464.18 1.81
110,937,721.04 99.21
884,287.73 0.79

111,822,008.77
¢ 17,823 ) 100.00

2026 29
159.39

114.12
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Global Subordinated Debt Securities Sub-Trust

2026

41,001,534.85 22.95
23,755,607.81 13.30
16,680,524.07 9.34
15,139,066.08 8.48
10,906,519.69 6.11
10,523,660.75 5.89
10,274,629.99 5.75
7,687,620.12 4.30
6,367,570.74 3.56
6,141,944 .39 3.44
6,119,341.75 3.43
3,731,543.00 2.09
3,483,024.28 1.95
2,924,858.22 1.64
2,627,590.18 1.47
2,148,154.74 1.20
1,557,351.65 0.87
171,070,542.31 95.77
7,549,897.10 4.23
( ) (17gé?i$6439-41) 100.00
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2026
70.16 11,183
169.18 26,966
2025 124,382,963.48 | 19,825,400,549
53.48 6,103
194.14 22,155
70.32 11,208
170.41 27,162
123,267,445.20 | 19,647,598,090
53.38 6,092
195.42 22,301
70.45 11,229
171.56 27,345
124,156,956.40 | 19,789,377,281
53.25 6,077
196.61 22,437
70.78 11,282
173.22 27,610
124,709,954.90 | 19,877,519,712
53.28 6,080
198.37 22,638
70.86 11,294
174.28 27,778
10 121,793,900.00 | 19,412,729,721
53.13 6,063
199.49 22,766
70.71 11,270
174.77 27,857
11 121,094,620.44 | 19,301,271,552
52.80 6,026
199.96 22,819
70.47 11,232
175.06 27,903
12 120,864,147.61 | 19,264,536,488
52.42 5,982
200.23 22,850
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70.37 11,216
175.68 28,002
2026 122,217,689.80 | 19,480,277,577
52.13 5,949
200.86 22,922
70.39 11,219
176.61 28,150
119,877,871.48 | 19,107,333,935
51.96 5,930
201.92 23,043
68.52 10,921
172.79 27,541
110,070,490.00 | 17,544,135,401
50.37 5,748
197.49 22,538
68.80 10,966
174.38 27,794
111,949,037.66 | 17,843,557,113
50.38 5,749
199.29 22,743
68.92 10,985
175.57 27,984
111,822,008.77 | 17,823,309,978
50.29 5,739
200.74 22,908
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2025 .45 51
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10 .45 51
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2026 2026
2,900 87,304 421,500
(2,900) (87,304) (421,500)
0 22,694 166,887
0 (22,694) (166,887)
0 83,789 738,499
0 (83,789) (738,499)
0 44,778 185,213
0 (44,778) (185,213)
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GS
2026 30
2026 30 2025 10 31
©, 112,247,797 17,891,176 120,742,430 19,245,136
6,006 957
2,000,000 318,780
6,434 1,026 904 144
4,482 714
@),12 2 0 1 0
112,260,239 17,893,159 122,747,817 19,564,775
©, 10,121 1,613 170,555 27,185
7,060 1,125
", 36,508 5,833 583,038 92,930
6,215 991 878 140
) 76,891 12,256 20,962 3,341
0 44,004 7,028 52,174 8,316
35,071 5,590 64,293 10,248
() 21,806 3,476
) 19,483 3,105 9,951 1,586
17,182 2,739 7,569 1,206
17,144 2,733 7,998 1,275
©) 6,065 967 7,575 1,207
@) 4,626 737 15,003 2,301
©) 4,063 648 4,167 664
©) 1,626 259 1,667 266
20,679 3,296 1,027 164
321,664 51,270 953,917 152,045
111,938,575 17,841,889 121,793,900 19,412,730
GS
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2025 11 2026 30
2026 30 2025 30
() 33,611 5,357 37,132 5,918
1,706,312 271,969 1,053,774 167,961
4,132,029 658,604 (5,423,263) (864,414)
(898,555) (143,221) 1,732,106 276,080
959,541 152,941 3,865,710 616,156
5,932,938 945,651 1,265,459 201,702
) 351,714 56,060 497,386 79,278
@) 139,281 22,200 50,206 8,002
16 117,238 18,687 125,575 20,015
35,478 5,655 34,657 5,524
() 21,806 3,476 16,745 2,669
©) 12,397 1,976 12,386 1,974
©) 11,157 1,778 8,044 1,282
10,213 1,628 19,964 3,182
9,521 1,518 5,677 905
©) 4,959 790 4,954 790
©) 993 158 1,000 159
33,068 5,271 17,540 2,796
747,825 119,196 794,134 126,577
5,185,113 826,455 471,325 75,124
©),10 2,402,535 382,940 2,528,242 402,976
2,782,578 443,515 (2,056,917) (327,852)
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GS
2025 11 2026 30
2026 30 2025 10 31

121,793,900 19,412,730 131,736,543 20,997,488
347,280 55,353
(12,637,903)  (2,014,355)  (13,204,854)  (2,104,722)
2,782,578 443,515 2,914,931 464,611
111,938,575 17,841,889 121,793,900 19,412,730
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GS
2025 11 2026 30
2026 30 2025 30

2,782,578 443,515 (2,056,917) (327,852)
3,004 493 215 34
(9),10 2,402,535 382,940 2,528,242 402,976
(33,611) (5,357) (37,132) (5,918)
5,154,596 821,501 434,408 69,240

2,000,000 318,780
(5,530) (881) (30,532) (4,866)
4,482 714 (9,745) (1,553)
8,494,633 1,353,960 11,885,641 1,894,452
(7,060) (1,125) 61,932 9,871

5,337 851
() 55,929 8,915 (2,914) (464)

(b) 21,806 3,476
9,613 1,532 19,842 3,163
e) 9,532 1,519 (7,305) (1,164)
9,146 1,458 1,757 280
©) (4D Q) (46) Q)
©) (104) %) (115) (18)
©) (1,510) (241) 521 83
C)) (8,080) (1,288) 54,355 8,664
(@) (10,377) (1,654) (4,551) (725)
(29,222) (4,658) (29,443) (4,693)
19,652 3,132 (15,547) (2,478)
(160,434) (25,572) (3,310,609) (527,678)
15,562,368 2,480,486 9,047,649 1,442,105
27,605 4,400 31,608 5,038
15,589,973 2,484,886 9,079,257 1,447,143
312,765 49,852
(13,184,343) (2,101,452) (6,863,568) (1,093,984)
(2,402,535) (382,940) (2,528,242) (402,976)
(15,586,878) (2,484,392) (9,079,045) (1,447,109)
(3,094) (493) (215) (34)
1 0 ®) ©)
1 0 4 1
2 0 1 0
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2010

GSAMC
GSAMI

2010
2010
2010
2010

14
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2029 10 15
GSAM
CoCo
S&P BBB-
Baa3
2026 30 2025 10 31
60.83 62.04
2026 30
1,000,000 12,600,000 2026
30
2025 10 31
23,800,000 2025
10 31
2,000,000
(a

IFRS
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i. 2026

2026
i

2024 1ASB IFRS 18

IFRS 18
IFRS 18
1AS 2027
2024 1ASB IFRS IFRS

2026

(b)
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2026

IFRS

30

2025 10 31
179,285,414

193,210,538

SPP1

22/84

SPPI

EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

NAV



EDINETOOOO
OO000000000000O00(E24426)
OOoooooooooooooooooood

IFRS
1
2
NAV
@
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©
(D
3
0TC

3a
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2026 30 2025 10
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(d
2026 30 2
2025 10 31 1 1
(e
(f
IAS 32
(¢

IFRS 13
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2026 30 2025 10 31
NAV
2026 30
2026 30
111,127,130 111,127,130
1,120,667 1,120,667
111,127,130 1,120,667 112,247,797
2026 30
2026 30
10,121 10,121
10,121 10,121
2025 10 31
2025 10 31
120,423,964 120,423,964
318,466 318,466
120,423,964 318,466 120,742,430
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2025 10 31
2025 10 31
170,555 170,555
170,555 170,555
2026 30 2025 10 31
NAV
1SDA
1SDA

1SDA

1SDA
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1SDA
2026 30
2026 30
@ @
@
@
JPMorgan Chase & Co - (362) (362) (362)
Morgan Stanley & Co 558,968 (2,133) 556,835 556,835
State Street Bank & Trust Co. - (5,469) (5,469) (5,469)
UBS AG 12,658 (2,157) 10,501 10,501
Westpac Banking Corp 549,041 - 549,041 549,041
1,120,667 (10,121) 1,110,546 1,110,546
@
@
2025 10 31
50
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IAS 12

30

30

30

2025 10 31

2025

30
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¢

(c

0.50

10 0.51

10 0.52
Us$ us$

2003
2026 30 2025 30
41,000
2026 30 2025 30
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¢

(e

CACEIS

2026

8,539

10,000

GSAMI

2026

30 2025 30

12,008
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22,500
25,500

2026 30 2025 30

12,739 18,524

NAV 0.60

30 2025 30

2,000

GSAMI
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100

JSDA

JSDA

100,000
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0.20
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2024 10 31 240,842 874,932 207,334 522,027
5,000
(27,243) (80,911) (23,959) (42,608)
2025 10 31 213,599 794,021 183,375 484,419
(27,622) (54,197) (15,750) (59,074)
2026 30 185,977 739,824 167,625 425,345
NAV
NAV
NAV NAV
2026 30
NAV NAV
26,646,256 143.28 37,062,810 199.29
26,795,961 36.22 37,271,038 50.38
29,230,791 174.38 * *
29,265,567 68.80 * *
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2025 10 31

NAV NAV

27,894,761 130.59 42,610,084 199.49

27,614,916 34.78 42,182,613 53.13

31,958,619 174.28 * *

34,325,604 70.86 * *

2026 30
2025 10 31
10
2026 30 2025 30

11
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2026 30
20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
2025 10 31
20
NAV
0.0 0.0
0.0 0.0
0.0 0.0
0.0 0.0
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2026 30 2025 10 31 NAV
2026 30 2025 10 31
47.80 45.64

2026 30 2025 10 31

NAV

2026 30 2025 10 31
19.16 19.50
13.51 11.85
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75
75 0.75
2026 30 2025 10 31
—75
NAV
2026 30 2025 10 31
(2.0%) 2.2% 2.2%) 2.4%
(0.8%) 0.9% (0.9%) 0.9%
(0.3%) 0.3% (0.3%) 0.3%
(3.1%) 3.4% (3.4%) 3.6%
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2026 30
2
112,247,797 112,247,797
12,440 12,440
112,260,237 112,260,239
10,121 10,121
6,215 6,215
305,328 305,328
321,664 321,664
2025 10 31
1
120,742,430 120,742,430
2,000,000 2,000,000
5,386 5,386
122,747,816 122,747,817
7,060 7,060
170,555 170,555
878 878
775,424 775,424
953,917 953,917
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2026 30
1,564,042 80,214,563 88,474,968 5,848,358 176,101,931
1,564,042 80,214,563 88,474,968 5,848,358 176,101,931
1,153,015 1,153,015
1,153,015 1,153,015
2025 10 31

88,720,155 97,058,882 5,467,483 191,246,520

88,720,155 97,058,882 5,467,483 191,246,520

1,910,500 1,910,500

1,910,500 1,910,500

NAV
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2026

2026

2026

30
100

30

30

2025 10 31

2025 10 31

2025 10 31
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(c

2026
54,745,508

30

53,634,962

2025 10 31
172,100,385
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NAV

2026 30 2025 10 31

2026 30
2025 10 31

2026 30 2025 10 31
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111,127,130 120,423,964

6,006 -

1,120,667 318,466

- 2,000,000

6,434 904

- 4,482

112,260,239 122,747,817
2026 30 2025 10 31

97.44 98.41

USD Accumulation Class

2026 30 2025 10 31
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«

2026 30 2025 10 31
99.28 98.88
0.72 1.12
100.00 100.00
2026 30 2025 10 31 12.90
12.62 2026 30 2025 10 31
39.51 42.49
S P
2026 30 2025 10 31
A 27.85 24.00
BBB 62.09 64.84
BB 5.02 7.32
2.62 1.84
2.42 2.00
100.00 100.00
12
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12
2026 30 2025 10 31
2026 30 2025 10 31
Brown Brothers Harriman & Co.(1) 2 0.00(2 1 0.00(2
2 0.00(2 1 0.00(2
Brown Brothers Harriman & Co. 7,060 0.01
7,060 0.01
(€8
Q@ 0.005
13
2026 30 2025 10 31
AUD 1.39092 1.52753
EUR 0.85248 0.86640
14
2026 30 2025 10 31
15
2026 30 2025 10 31
16
2026 30
17
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GS
2026 30
522,328 109,067,383 97.44
USD Accumulation Class
2,059,747 Us$ 2,059,747 1.84
Class X
111,127,130 99.28
/ 7/
14/07/2026 AUD 1,005,735 usD 709,403 UBS AG 12,658 0.01
14/07/2026 AUD 37,206,358 Usb 26,163,027 Westpac Banking Corp 549,041 0.49
14/07/2026 AUD 37,969,155 UsD 26,700,745 Morgan Stanley & Co 558,968 0.50
1,120,667 1.00
/ 7/
14/07/2026 usb 75,063 AUD 105,057 JPMorgan Chase & Co (362) (0.00)
14/07/2026 usb 107,523 AUD 152,768 UBS AG (2,157) (0.00)
14/07/2026 usb 357,603 AUD 501,064 Morgan Stanley & Co (2,133) (0.00)
14/07/2026 usb 642,265 AUD 902,207 State Street Bank & Trust Co. (5,469) (0.01)
(10,121) (0.01)
111,127,130 99.28
1,120,667 1.00
(10,121) (0.01)
(299,101) (0.27)
111,938,575 100.00

AUD
uSsD
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GS
2025 10 31
577,664 119,859,530 98.42
USD Accumulation Class
564,434 uss$ 564,434 0.46
Class X
120,423,964 98.88
/ /
10/11/2025 AUD 44,034,186 USD 28,755,777 Morgan Stanley & Co 73,540 0.06
10/11/2025 AUD 44,034,186 USD 28,754,764 State Street Bank & Trust Co. 74,552 0.06
10/11/2025 usD 315,683 AUD 481,392 Morgan Stanley & Co 514 0.00
10/11/2025 usb 28,068,930 AUD 42,744,021 Westpac Banking Corp 84,289 0.07
10/11/2025 Usb 28,383,006 AUD 43,223,019 UBS AG 84,763 0.07
30/01/2026 usD 423,968 AUD 645,870 UBS AG 808 0.00
318,466 0.26
/ /
30/01/2026 AUD 42,744,328 Usb 28,087,768 UBS AG (82,610) (0.07)
30/01/2026 AUD 42,744,328 Usb 28,088,580 Westpac Banking Corp (83,423) (0.07)
10/11/2025 usD 153,034 AUD 235,174 Citibank NA (935) (0.00)
10/11/2025 usD 235,399 AUD 361,058 JPMorgan Chase & Co (987) (0.00)
10/11/2025 usb 667,625 AUD 1,023,709 State Street Bank & Trust Co. (2,600) (0.00)
(170,555) (0.14)
120,423,964 98.88
318,466 0.26
(170,555) (0.12)
1,222,025 1.00
121,793,900 100.00

AUD
usD
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2,556,134,986
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2026

2025 12 31
2025 2024

26,227 4,180 - -
679,717 108,340 699,800 111,541
705,944 112,520 699,800 111,541
705,944 112,520 699,800 111,541

1,529 244 1,100 175

1,529 244 1,100 175
22,015 3,509 16,300 2,598
22,015 3,509 16,300 2,598
23,544 3,753 17,400 2,773
682,400 108,768 682,400 108,768
705,944 112,520 699,800 111,541

29

Colin MacKay

Chris Smith
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2025 12 31
2025 2024
288,615 46,002 264,977 42,235
251,065 40,017 228,577 36,433
37,550 5,985 36,400 5,802

288,615 46,002 264,977 42,235
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2025 12 31
682,400 108,768 682,400 108,768
682,400 108,768 682,400 108,768
682,400 108,768 682,400 108,768
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2025 2024
(26,227)  (4,180) - -
- - 148,900 23,733
6,144 979 17,400 2,773
20,083 3,201  (166,300)  (26,507)
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2025 12 31

2010 10

9005

1ASB IFRS

IFRS
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IFRS 15

2026

ECL

17
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2025 2024

287,248 263,877
1,367 1,100

288,615 264,977

2025 2024
130,554 118,860
120,511 109,717
251,065 228,577

2025 12 31 679,717 (2024 699,800 )
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2013
2024 12 31
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2025 2024
682,400 682,400
5,000
2025 12 31 318,500 2024 317,485
2025 12 31 107,127,178

2026

59/84
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Statement of Financial Position
Dacamber 31, 2025
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{stated in United Siates dollars) Note

Assets
Cumrent Assets
Accounls recehahbile
Due from Paren 5

Total assels

Liabllites and Shareholder's Equlty
Current liabilities
Deferred revenue

Moncurrent liabllities
Defarmad revanua

Total liabilities

Shareholder's equity
Share capital 6
Total liabilities and shareholder's equity

Approved on behalf of the Board of Directors on April 28, 2028

Colin Mackay - Director

Chris Smith - Authorized Signatary

2025 2024
26227 $ -
879,717 699,800
705,044 699,800
705844 § 686,800
1528 § 1,100
1,629 1,100
22,016 16,300
22,015 16,300
23,544 17,400
682,400 682,400
7050844 $  6080,800

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Statement of Comprehensive Income
Year Ended December 31, 2025

(stated in Unifed States dofiars) Note 2025 2024

Revenue

Management fees 4 § 288615 § 264,877

Exponsas

Intercompany recharges 5 251,065 228,577

Audit fees 37,550 38,400

288,615 264 877

Total comprahansive income -] . -

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Statement of Changes in Equity
Year Ended December 31, 2025

{stated in United States dollars) Note Share Capltal Total

Balances at December 31, 2023 $ 682400 5 682 400
Balances at Decambar 31, 2024 6 $ EBB2400 § 682400
Balances at December 31, 2026 § 682400 § 682400

The accompanying notes are an integral part of these financial statements.
T
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{stated in United States doflars)

Cash flowa from operating actvities
Tolal comprehensive income
Changes in
Accounls recenable
Accrued income
Defermred revenue
Due from Parent
Cash generated from operating activities
Mat increase / (decrease) in cash
and cash equivalents

Cash and cash equivalents
Beginning of year
End of year

2025 2024
. =
(268.227) -
- 148,900
6,144 17,400
20,083 {166, 300)
- % =

The accompanying notes are an integral part of these financial statements.
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

1.

Incorporation and Principal Activities

CS (Cayman) Limited (the *Company”) was incorporated as an ordinary company on March 10,
2010 under The Companias Act of the Cayman |slands. The Company is also registered under the
Sacurities Investment Businass Act of the Cayman Islands as a Securities —Registerad Parson.
Tha Company is a wholly owned subsidiary of Intertrust SPV (Cayman) Limited (the "Parent”), a
company incorporated under the Companias Act of the Cayman Islands. Intertrust SPV (Cayman)
Limited is ulimately owned by Corporate Sarvica Company (Delawara), (the “Ulimate Parent™), a
privata company domiciled in United States of America.

The address of the Company’s registered office is One MNexus Way, Camana Bay, Grand Cayman,
KY1-8005, Cayman Islands. The Company has no diract employees.

The Company primarily acts as a manager for trusts being offered publicly in Japan. The Company
is regulated by the Japan Securities Dealer Association.

Basis of Preparation

Statement of Compliance
Thesa financial statemeants are prepared in accordance with IFRS Accounting Standards as issued
by tha International Accounting Standards Board ("LASE").

Certain new standards, amendments and interpretations (o axisting standards issued to date have
neithear been applied nor early adopted in preparing these financial statements. Management have
assessad these new standards and does not expect any material impact on the Company’s
financial statemants.

Functional and Presentation Currency
The financial statemants are presented in United States dollars (USD), which is the Company's
furctional currancy.

Material Accounting Policies

The accounting policies set out below have been applied consistently and the material accounting
policies adopted by the Company are as follows:

a. Use of Estimates and Judgments
The preparation of the financial statemants in accordanca with IFRS Accounting Standards
requiras management to make judgements, estimates and assumptions that affect the
amounts reported in the financial statements and accompanying notes. Actual results may
differ from thesa estimates. Estimates and underlying assumptions are reviewed on an
ongaing basis. Revisions to accounting estimatas are recognized in the pariad in which the
estimates are revised and in any future periods affected.

b. Accounts Receivable
Accounts recaivable are initially recognised at fair value, then are subsaquently measured at
amortised cost less provision for impairmant. A provision for expectad credit losses of
accounts receivable is established whan thera is objective avidance that the Company will not
be able o collect all amounts due, according to the original terms of the receivablas and tha
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

fl

receivabla itself in line with its lifetime expected credit loss ("ECL"). Evidenca of historical
axpariance demonstrates that debtors, in all ageing categoneas, have high recoverability ratios.
Managamant has assessed that the impact of the ECL is not material and no adjustment has
bean recognized in respact of thesa receivablas.

Accrued Incoms
Aceruad incoma is recognized initially at fair value then subsequently at amortized cost.

Revenue Recognition

Revanue is measured based on the consideration spacified in & contract with a customer and
excludes amounts collected on behalf of third parties. Revenue is recognized by

the Company following the five-step model in IFRS 15, consisting of 1. lentification of the
contract, 2. ldentification of the performance obligations in the contract; 3. Determination of
the transaction price, 4. Allocabon of the transacton price to performance obligations in the
contract, and 5. Recognition of the revenua.

The Company recognizes revenue when it satisfies its performanca obligabions. Revenue i
deferred when the company has not satisfied its parformance obligations. Fixed fee revenuea
genarally relates to agreed sarvices for which up-front price agreements are in place and
thesa sarvices are often billed in advanca in part or in full.

The Company charges set up fees to new customers which are deferred over the estimated
life of the customer. Thesa feas are nonmfundable feas and don't involve tha transfer of a
good or service, Based on historical experience the Company has estimated its customer
usaful life to ba 17 years,

Defoerred Revenues

Tha Company’s dafermed revenues reprasent fees deferrad related to set up fees charged to
new customers. These fees are recognzed into revenue evanly based on the astimated
usaful life of customers.

Provisions

A provision is recognized if. a5 a result of a past event, the Company has a prasant legal or
constructive obligation that can ba estimated reliably, and it is probable that an outflow of
aconomic benafits will be required Lo settle the obligation. If the impact of time value of monay
is material, provisions ara determined by discounting the expectad future cash flows a pre-tax
rate that reflects curment market assessments of the time value of money and the risks spacific
o the liability. The unwinding of the discount is recognized as finance cost

Income Taxes

Mo income, profit or capital gains taxes am levied in the Cayman Islands. Accordingly, no
provision for such taxes is recorded in the accompanying financial statements. In tha event
that such taxes ara levied, the Company has received an undertaking from the Cayman
|slands Government that no such taxes will be levied until 2026,

Share Capital
Ordinary shares are classified as equity.

10
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States doliars)

i  Financial instruments
{i} Classification

A financial assat is any assal that is cash, a contractual right to receive cash or another
financial asset or to exchange financial instruments under conditions that are potentially
favorable, or an equity instrument of another enterprise. The Company's financial asset,
which is classified as amortized cost, comprisa trade receivables and amounts due from
Parant

A financial iability is any liability that is a contractual obligation to deliver cash or ancther
financial asset or to exchange financal instruments with another enterprise under
conditions that are potentially unfavarable. Tha Company holds no financial liabilities.

{i) Recogniton and Measurement
Tha Company recognizes financial assets and liabiliies on the date it becomes a party to
the contractual provisions of the instrument. Finandcial instrumants ane measured initially at
fair value plus any direct atiributable transaction costs,

Financial assats classified as amortized cost are subsaquantly maasured using the
effective interest rate method, less impairment losses, il any.
{iii) Derecognition
A financial assat is derecognized when it is sold or transferrad, and the Company losas
control over any rights that comprisa that asset. A financial kability is derecognized when it
is aatinguished.
4.  Revenue

MNature of Goods and Services
The Company has one service ine which i managing trusts,

Disaggregation of Revenue

In the following table, revanuwe is disaggregated by major products / service lines and timing of
revenue recognition.

Major Product / Typa of Timing of
Service Lines 2026 2024 Contract Transfer
Recurring fixed fees 3 287,248 3 263,877 Fixed fas Crver time
Sat up foes 1,387 1,100 Fixed foa Over time

$§ 288815 § 284,977

5. Related Party Transactions

Tha Company's intercompany expanses that are not on an arm's length basis recharged from the
Parent included in the statement of comprahensive income are as follows:

11
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States dofiars)
2025 2024
Professional fees ¥ 130,554 $ 118,860
Administration fees 120,511 108,717
Intercompany racharges $ 251085 § 298577

At December 31, 2025, the Company had intercompany receivables amounting to § 679,717
{2024: $689,800) due from the Parent The Due from Parent balance is unsecured, interest free
and repayable on demand. The carrying value of the amount due from parent approximates fair
value as this is due on demand.

8.  Share Capital

2025 2024
Authorized
2,000,000 common shares of $1.00 each
lasued
662,400 common shares 682,400 682 400

On May 1, 2013, the total issued common shares of the Company wera transfarred from Intertrust
Trusteas (Cayman) Limited to |ntertrust SPY (Cayman) Limited.

T. Financial Rilsk Management

This note presents information about the Company's exposure to each risk, the Company's
objectives, policies and processes for measuring and managing risk, and the Company's
management of capital. The Board of Directors has overall respansibility for the establishment and
oversight of the Company’s financial ik managemeant framework.

The Company has exposure to credit risk from its use of financial instruments. Credit risk is the
rigk of financial loss to the Company if a counterparty fails to meet its contractual obligations.
Amounts due from related parties are due from the Parent. Management does not expact any
financial losses as a result of this relationship. Liquidity risk is the risk that the Company will not be
able to meet its financial obligations as they fall due. The Company is not exposed to any liquidity
risk. The Company is not exposed to interest rate risk as it has no interest-bearing financial assets
or liabilities. The Company is not exposed to curmency risk.

Outstanding customer recaivables and accrued incoma ana monitored and followsd up
continuously. The Group monitors deblors for indication that the debtor is experiencing significant
financial difficulty or default, probability of bankruptcy and considers if there are preblems
contacting the debtors and any associated disputas with the debtor to managa the assaciated
cradit risk. With respect to the accrued income, it is neither impaired nor past due, as there are no
indications as of the reporting date that the debtors will not meat their payment obligations. All
accrued incame was invoiced and paid subsaquent to year and.

12
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CS (Cayman) Limited
Notes to Financial Statements
Daecamber 31, 2025

(stated in United States dollars)
B. Capital Risk Management

The Company manages its capital to ensure that the Company will be able to continue as a going
Concam.

The capital structure of the Company consists of issued share capital. The Company is required by
the Japan Securities Dealer Association to maintain a minimum net worth of ¥50,000,000, or its US
dollar equivalent using the Bank of Japan's official exchange rate which at December 31, 2025 was
$318,500 (2024. $317 485). The Company was in compliance with this requirement during the
year ended December 31, 2025 (¥107,127,178) and December 31, 2024 (¥107 4568 644).

8. Subssquent Events

Management has not noted any other subsequent events up to April 28, 2028 which is the date that
the financial statements were available to be issued.

13
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USD Distribution
USD Accumulation Class
AUD Accumulation Class

USD Distribution
USD Accumulation Class
AUD Accumulation Class
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2026

GLOBAL SUB DEC SECS

SUB TRUST 517,544.580 | 93,732,452.40 | 181.110 | 108,917,256.86 | 210.450 97.40

GS US TREAS LIQ RESERV

X 2,020,464.180 2,020,464.18 1.000 2,020,464.18 1.000 1.81
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2026
NN e
il 5,684,000.000| 5,790,191.90| 1.019| 5.888,824.76| 1.036| 5.048[2038 19 | 3.30
Ve e ¢ 5,503,000.000| 4,828,048.70| 0.877| 4,927,731.57| o0.895| 3.020|2036 11 18 | 2.76
ooy 4,387,000.000| 4,486,263.10| 1.023| 4,700,670.96| 1.074| 7.079|2034 10 | 2.64
TORONTO-
DOMINION /R 4,330,000.000| 4,330,000.00| 1.000| 4,497,939.92| 1.030| 8.125[2082 10 31 | 2.52
10/31/82
e 4,125,000.000| 4,125,000.00| 1.000| 3,950,851.82| 0.958| 2.950{2033 11 2.21
R s 3,764,000.000| 3,880,024.28| 1.031| 3,802,912.56| 1.034| 5.717|2033 14 | 2.18
o N VI 3,567,000.000| 3,682,540.38| 1.032| 3,731,958.06| 1.046| 6.174[2034 25 | 2.00
Sy o 3,800,000.000| 3,791,025.44| 0.998| 3,731,543.00| o0.982| 5.125[2033 18 | 2.00
N PIRABAS VIR 4,115,000.000 3,630,712.03| o0.882| 3,712,051.26| 0.902| 2.588]2035 12 | 2.08
10| 2 SROEP v VIR 3,100,000.000| 3,385,923.20| 1.002| 3,687,457.72| 1.100| 4.375|2034 15 | 2.06
11| yaCo BIERO Y1z 3,200,000.000| 3,524,388.78| 1.101| 3,639,803.50| 1.137| 7.883|2034 11 15 | 2.0
12| oS FARGD & €0 4,100,000.000| 4,368,949.02| 1.066| 3,503,838.15| 0.877| 4.900(2045 11 17 | 2.01
13| o8¢ B oA A 3,150,000.000| 3,903,037.25| 1.230| 3,551,611.90| 1.127| 7.000[2039 15 | 1.09
14 | A 3,397,000.000| 3,476,273.61| 1.023| 3,516,867.02| 1.035| 5.837|2034 13 | 1.97
15| SR % 2,856,000.000| 3,433,900.28| 1.202| 3,421,369.55| 1.198| 5.500(2047 10 27 | 1.92
16| SO R 2,800,000.000| 3,063,151.39| 1.004| 3,378,806.56| 1.207| 4.875(2034 10 16 | 1.89
17| S OF Jaenich 2,950,000.000| 3,116,921.21| 1.057| 3,115,847.20| 1.056| 6.110[2037 20 | 1.7
18] K0 Ao VR 2,500,000.000| 2,761,878.99| 1.105| 3,021,334.71| 1.200| 4.750|2035 17 | 1.69
19| PARCLAYS e VIR 2,453,000.000 2,832,356.40| 1.155| 2,860,346.83| 1.166| 6.378|2174 12 15 | 1.60
20| O AR, 2,300,000.000| 2,504,014.83| 1.089| 2,796,568.38| 1.216| 5.125[2035 25 | 1.57
21| b SO W /R 2,300,000.000| 2,759,416.28| 1.200| 2,731,043.10| 1.187| 4.625|2048 13 | 1.53
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CAIXABANK SA V/R

22 05/30/34/EUR/ 2,200,000.000| 2,486,256.43 .130| 2,727,956.38 .240| 6.125]2034 30 1.53
ERSTE GROUP V/R

23 11/15/32/EUR/ 2,300,000.000| 2,383,206.18 .036| 2,602,502.33 .132| 0.875)2032 11 15 1.46
COMMONWEALTH V/R

24 06/04/34/EUR/ 2,130,000.000| 2,316,268.46 .087| 2,539,402.26 2192  4.266| 2034 1.42
RAIFFEISEN B V/R

25 06/18/32/EUR/ 1,900,000.000| 2,015,095.99 .061| 2,202,405.25 .159|  2.875]2032 18 1.23
CAIXABANK SA V/R

26 02/23/33/EUR/ 1,800,000.000| 1,871,952.85 .040| 2,189,370.23 .216| 6.250] 2033 23 1.23
PENSION INSURA

27 V/R JPERP//GBP/ 1,475,000.000| 2,024,554.72 .373| 2,033,314.81 .379| 11.082| 2175 25 1.14
BANK OF AMERICA

28 COR V/R /PERP/ 1,925,000.000| 1,925,000.00 .000| 1,989,023.29 .033| 6.854|2174 1.11
ARGENTUM

29| (ZURICH V/R 1,900,000.000| 1,900,000.00 .000| 1,905,435.29 .003| 5.125|2048 1.07
06/01/48
ROYAL BANK OF CAN

30 V/R 05/02/84 1,800,000.000| 1,887,070.44 .048| 1,869,630.82 .039| 7.500]| 2084 1.05
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IFRS
2025 12 31
2025 12 31
1SAs
1ESBA 1ESBA
IFRS
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Independent auditor®s report

To the Board of Directors of CS (Cayman) Limited

Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of CS (Cayman) Limited (the Company) as at December 31, 2025, and its financial
performance and its cash flows for the year then ended in accordance with IFRS Accounting
Standards.

What we have audited
The Company s financial statements comprise:

e the statement of financial position as at December 31, 2025;

e the statement of comprehensive income for the year then ended;

e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

e the notes to the financial statements, comprising material accounting policy information and
other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor®s responsibilities
for the audit of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Independence

We are independent of the Company in accordance with the International Code of Ethics for
Professional Accountants (including International Independence Standards) issued by the
International Ethics Standards Board for Accountants (IESBA Code). We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code.

Responsibilities of management and those charged with governance for the financial statements
Management is responsible for the preparation and fair presentation of the financial statements
in accordance with IFRS Accounting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company®s
ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.
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Those charged with governance are responsible for overseeing the Company®s financial reporting
process.

Auditor®s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor”s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with I1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations,
or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company"s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management®s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company®s ability to continue as a
going concern. ITf we conclude that a material uncertainty exists, we are required to draw
attention in our auditor®s report to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor"s report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Other matter

This report, including the opinion, has been prepared for and only for the Company in accordance
with the terms of our engagement letter and for no other purpose. We do not, in giving this
opinion, accept or assume responsibility for any other purpose or to any other person to whom
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this report is shown or into whose hands it may come save where expressly agreed by our prior

consent in writing.

PricewaterhouseCoopers

April 29, 2026
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